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ANNUAL REPORT TO THE SHAREHOLDERS 


For the year ended December 31, 1965 


Your Directors submit herewith their Annual Report 
for the year ended December 31, 1965, together with the 
audited financial statements consolidated with your Com- 
pany’s wholly-owned subsidiaries, excluding Farm Electric 
Services Ltd. The shares of Farm Electric Services Ltd. 
(a non-profit organization) are shown as an investment 
at their cost to the Company. 


During the past year Alberta’s economy continued to 
surge ahead, with gains in almost every phase of 
activity. Retail trade sales reached an all-time high. 
Agriculture, oil and natural gas, manufacturing and con- 
struction all increased substantially. Due largely to this 
continued expansion, 1965 was another year of rapid 
growth for your Company. 


Revenue and Expense 


Gross revenue from operations in 1965 amounted 
to $37,672,299, an increase of $3,114,616 over the 
preceding year. Consolidated operating expenses, de- 
preciation and income and other taxes amounted to 
$23,898,906, an increase of $1,924,602. After deduct- 
ing these charges, together with interest and preferred and 
common dividends and an appropriation of $1,000,000 
to reserve for rate reductions, there remained an amount 
of $3,949,971 which has been transferred to “Earnings 
retained for use in the business.” 


Earnings per common share in 1965, excluding in- 
come tax savings from the coal mining operation, as 
explained below, amounted to $1.40 as compared to 
$1.28 for 1964. 


During the year two dividends of 15 cents each and 
two of 1714 cents, for a total of 65 cents, were declared 
on the 5,250,000 common shares outstanding. 


In November 1965, the Company sold $9,000,000 of 
6% First Mortgage Bonds due 1985. Proceeds from the 
sale of these bonds were applied to the bank loan in 1965. 


As mentioned in last year’s report, the Company received 
approval from the Department of National Revenue for a 
three-year tax exemption on the Company’s coal mining 
operation at Wabamun, under the provisions of Section 
83(5) of the Income Tax Act. The determination of 
mine income has since been agreed upon with the Depart- 
ment, with the result that the tax saving for the year 1965 
is estimated to amount to $1,000,000, and this amount 
has been appropriated to the reserve for rate reductions. 


Reference was made in the last Annual Report to the 
submissions which have been made, over the past years, 
to the Federal Government, requesting relief from the 
discrimination with respect to income tax which now 
exists between provincially and municipally- owned 
electric utilities, as compared with investor-owned util- 
ities. The further submission to the Federal Government 
mentioned in that report, was strongly supported by the 
Alberta Government. The Federal Government, in July 
1965, advised the provincial governments that it proposed 
legislation to transfer, to the provinces, 95% of the cor- 
poration income tax paid by investor-owned utilities in 
respect of taxable income earned subsequent to January 
1, 1966. The necessary legislation authorizing this refund 
was delayed due to the elections, however the Speech 
from the Throne at the opening of parliament on Janu- 
ary 18, 1966, included the statement that the government 
would propose “legislation to remit to provincial govern- 
ments 95% of corporation taxes on investor-owned 
electric utilities”. When this proposed legislation has be- 
come effective, it is the stated intention of the Province 
of Alberta to return this rebated tax to the individual 
consumers of the investor-owned electric utilities who in 
effect paid it. 


Operations 


Load supplied by the Company’s system totalled 3,304 
million kilowatt-hours, an increase of 11.5% over 1964. 


At the year end the number of consumers of all classifi- 
cations served directly was 132,055, an increase of 2% 
over last year. Adding those supplied indirectly through 
the wholesale contracts to municipal utilities, power gen- 
erated by the Company now serves a total of 242,921 
consumers. 


New rate schedules which became effective during the 
year resulted in rate reductions to the majority of the 
Company’s domestic, farm, commercial and small power 
customers. 


Negotiations were completed with the City of Edmonton, 
whereby the Company turned over its distribution system 
in Beverly (2,464 customers) to the City in exchange 
for the City’s system at Namao Airport, plus a cash 
payment by the City of $325,000. In addition, the pur- 
chase of the Athabasca-Lac La Biche system from North- 
land Utilities Limited was completed, resulting in an 
addition of 2,017 customers to the Company’s system. 


During the year negotiations were carried on with the City 
of Calgary to extend the term of the existing wholesale 
power contract which terminates in 1973, and to continue 
to provide the City’s entire requirements. The present 
contract provides for the supply of a maximum demand 
of up to 300,000 kilowatts; the City’s load demand in 1965 
amounted to 243,100 kilowatts. Your Directors are of the 
opinion that when the income tax rebate, referred to 
previously, has finally been authorized, it will then be 
possible to conclude negotiations with the City for an 
extended contract. 


It was mentioned in last year’s report that the Cities of 
Calgary, Edmonton and Red Deer were investigating the 
possibility of constructing a jointly-owned power plant 
based on the Ardley coal field, near Red Deer. Interest 
in this development appears to have lessened, and the 
City of Edmonton which generates its own power require- 
ments, has recently announced its decision to proceed with 
the construction of a gas-fired generating station to be 
located near the City. 


The rate examination to which reference has been made 
in previous reports was held up pending. the Public 
Utilities Board’s decision on various legal interpretations 
under the Water Power Regulations. Appeals were filed, 
by both the Company and the other interested parties, 
against the Board’s decision on certain of these interpre- 
tations. When the appeal rulings are received the rate 
examinations are expected to continue. 


Capital Expenditures 


In view of the continuation of the rapid rate of load 
growth, it has been necessary for the Company to spend 
large capital sums for new generating facilities and also 
to provide for the construction of associated additions 
and extensions to its widespread transmission and dis- 
tribution systems. 


Capital expenditures during the year amounted to 
$24,839,165. Details of these expenditures, together 
with the source of funds, are shown in the financial 
statements. 


Major projects completed or undertaken during the year 
included: 


1. Commissioning of the first 150,000 kilowatt unit at 
the Big Bend plant of the Brazeau hydro development 
and the continuation of work on the second unit of 
190,000 kilowatts, for commissioning in the autumn 
of 1966. 


2. Extension of the Wabamun thermal station to provide 
for the installation of the fourth generating unit. This 
unit will have a capacity of 300,000 kilowatts, and is 
scheduled to come into service early in 1967. 


3. Placing of orders on major equipment for a further 
unit of 300,000 kilowatts to be located at Wabamun, 
and planned for commissioning in 1970 or 1971. 


4. Further expansion of the Company’s transmission 
system which included the completion of 138 KV 
lines from the Big Bend plant to Lodgepole, Ed- 
monton to Fort Saskatchewan and Hughenden to 
Metiskow. 


5. Provision of increased substation capacity at several 
locations and the carrying out of substantial additions 
to distribution systems in many areas. 


Your Company is continuing to carry out detailed studies 
as to the best and most economical means of providing for 
the supply of its rapidly increasing load, which, on the 
basis of its present rate of growth, calls for the doubling 


of generating capability during the next seven to eight 
years. 


In the course of these studies, various combinations of 
thermal and hydro-electric plants are being considered in 
order to take full advantage of the economies to be derived 


by carrying the peak load with the hydro-electric plants, 
and the base load with coal-fired steam plants. As men- 
tioned in previous reports, your Company is of the opinion 
that over the long term the cost of coal will be less than 
gas, and so it has continued exploration work at various 
locations in order to ensure the availability of adequate 
supplies of coal for the future fuel requirements of its 
generating stations. In considering the many hydro- 
electric installations, presently under study, your Company 
is very conscious of the value of the upstream storages, 
usually associated with such plants, in the conservation 
of the Province’s water resources. 


Your Company has, under discussion, an agreement 
with the City of Edmonton and Canadian Utilities Lim- 
ited to formalize procedures, which have been followed 
by these interconnected utilities for many years to their 
mutual advantage; namely in regard to the pooling of 
reserve generating capacity, assistance in emergencies, 
and interchange of power for economical operations. 
Your Company initiated the first interconnection in 1929, 
and since then has expanded its transmission network so 
that the Company’s lines now interconnect all the major 
generating sources in the Province. 


Directors and Officers 


It is with much regret that your Directors record the 
death of the Hon. H. J. Symington on September 28, 
1965. Over the years Mr. Symington contributed much 
to the progress and development of the Company. He 
was the first president of Air Canada, and served as a 
director of the Canadian National Railways, Price Bros. 
& Company Limited, and of many other large indus- 
trial corporations. Mr. E. R. Alexander, of Montreal, 
has assumed the unexpired term of Mr. Symington’s 
directorship. 


On September 10, 1965, Mr. G. H. Thompson, who had 
been President of the Company since 1959, was appointed 
Chairman of the Board, and was succeeded as President 
by Mr. A. W. Howard, associated with the Company 
since 1935 and who had been Vice-President since 1959. 


Mr. E. J. Chambers, Q.C., of Calgary, whose advice to 
the Company, as General Counsel, has been invaluable 
over a long period of time, was appointed Vice-President. 


Employees 


Due to the continued growth of its business, the present 
Calgary head office building at 140 First Avenue South 
West has become inadequate, and it is proposed to con- 
struct a new office building on property already acquired 
on 12th Avenue and Centre Street South. Construction 
of the new building is scheduled to start during April 
1966, and the building is expected to be ready for occu- 
pancy by the summer of 1967. 


Following a careful study and review of the responsibili- 
ties of the supervisory staff and, in particular, of the 
senior management of your Company, changes were made, 
effective January 1, 1966, which included naming Messrs. 
D. A. Hansen, formerly General Sales Manager, H. 
Randle, formerly Planning Engineer, and H. B. LeBour- 
veau, formerly Manager of Operations, to new manage- 
ment responsibilities, and the appointment of Mr. M. M. 
Williams, formerly Executive Assistant, as Assistant 
General Manager of the Company. 


With the coming into effect of the Canada Pension Plan, 
on January 1, 1966, steps have been taken to integrate 
the Company’s pension plan with the Federal Government 
plan, and also to provide for the lump sum funding of 
past service benefits to those employees who joined the 
Company prior to January 1, 1943, when no pension 
plan existed. 


Your Directors wish to express their sincere appreciation 
to all members of the Company’s organization for their 
continued loyalty and support. 


Submitted on behalf of the 
Board of Directors, 


A. W. HOWARD, 
President. 
March 7, 1966. 
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(With comparat 


ASSETS 
1965 1964 
Property Account: 
Lands buildings= plant, and lequipmien (mes = ee es eee $247,067,503 S22 2996109 
Valued at actual cost as defined in the regulations under 
the Dominion Water Power Act and the Alberta Water 
Resources Act and fixed by the Federal and Provincial 
Ministers to December 31, 1964 pursuant to the applicable 
statutes and regulations. 
Other plant and equipment including transmission lines 
situated in British Columbia and Saskatchewan, 
Valied «ath COSts maaweetla eee er se Gye MEE) good ye Gem e A 1,729,442 1,676,765 
248,796,945 224,672,874 
Investments: 
Wholly-owned subsidiary (not consolidated) (Note 1) 
Sharesz——sathcast cesta. See ers stein Meee. oe eae 20,000 20,000 
YA AV ANCES. ee etait ere hacer See) Cees ey Gn! Fh cease ket ae 13213 41,454 
Other att COSt pee i ee ee ee 11250 250 
44,987 72,704 
Current: 
EAS pre ts RNIN er ree es SN ke a 525,021 221,680 
EN CEOUNIESRT CCE1V LO) © ieneee seers te ene eee ope 3,469,277 3,358,418 
DUCE TOM | UNGELWIiter ements tee tenes eee et ae Ne — 990,500 
Materials and ‘suppliessvalued satlaverage Costigan ee 1,340,152 1,199,085 
Prepaid Sex PenSCs pect eae eee eee ee eee 183,073 190192 
Spe hey) 959.613 
Other: 
Premium, discount and expense of funded debt and capital 532,985 442,985 
Less accumulated gains on bond redemptions _... 2 671,426 586,701 
(138,441) (143,716) 
Deferred past service pension costs ____._- ee a ee 830,699 — 
692,258 (143,716) 
On behalf of the Board: 
(Sed.) A. W. HOWARD, Director. $259,051, 713 S2o OM Ole or 


(Sgd.) D. STAIRS, Director. 


(See accon 


OWER LTD. 
eet December 31 1965 


figures for 1964) 


LIABILITIES 


Funded Debts (Note 3) ace a oes sr 


Notes Payable to Farm Electric Services Ltd., due 
December 31, 1967 - 1970 


Customers’ Contributions For Extensions === 
Accumulated Depreciation = 


Deferred Credits And Other Items: 
Interests CUlIN gS CONSIRUCKLOT eee eee eee ee 
Reservestormmate: requcvionsam ((N Ota.) smeasene cee meena tes ores eee 
Accumulated income tax reductions applicable to future years ___ 


Current: 
|B Fi a al (6) 0 Wea ead cece ON ae PW BJ eepieae sh esos ene eg Se ea 
Demand “notes Dayal leg mee meee ra ee ee ee 
INotes payable tombarm Rlectiice services Ltda ene eee 
Accounts) payable! and Acct ucdpCh alse aan ane eee 
Incomesandrotherstaxcsepa yan le gases eee eee eee 
Dividends a paw a ble mamewntes eeccene yc cee ete ae ee ee cee 
Interest saccrucd sons Lunded. seb ts eee ame os pee ee 


Shareholders’ Investment: 
Capital (Note 5) — 
Gunvulative, redeemaples prefered schiares, aes eee 


Commitments (Note 6) 


nying notes) 


1965 
$6923 57,000 


9,150,000 
3,984,031 
52,765,066 
7,950,328 


1,900,000 
155927326 


25,442,704 


2,435,000 
415,000 
2,300,000 
3,000,251 
1,900,269 
1,052,500 
461,168 
474,544 


12,038,732 


12,000,000 
6,039,985 
44,274,195 


1964 
$ 81,238,000 


10,850,000 


3,630,742 


47,080,160 


Je 969 
900,000 
13,085,987 


62,314,180 


205,00 15713 


21 107,952 


2,125,000 
365,000 
2,736,788 
1279,807 
921250 
414,861 
451,968 


8,290,674 


12,000,000 
6,039,985 
40,324,224 


58,364,209 


$230,261, 737 


CALGARY POWER LTD. 


Consolidated Statement of Income 


Year ended December 31, 1965 
(With comparative figures for 1964) 


1965 1964 
GEGSSETeVENUC fLOMMOPer atic 1S see eees eee ee eee ee ee eee $37,012,299 $34,557,683 
Operating deductions: 
Operating ex penses (INOte ii) meme mere eee ee 9,540,499 8,951,719 
axes other datitaxcseOn: 110COllC amie eee aun ee eee 1,688,407 1,492,585 
Denreciations (Note. 2, ) teen oe ree ee ee ee 6,400,000 5,800,000 
PAXES Ol NCOMCs UNOCAL ) eens eer ee ieee ee eee ee ee 6,270,000 5,730,000 
23,898,906 21,974,304 
CPOT ACI Dy cATI CONC me tee eee ese ee eo ee ee 1337132393 12509579 
Income deductions: 
Bond Sinteres title te eee ees enw ees te Bare iy 3,958,488 5-01 32927. 
OCPSEFTNCELeSt # (ACE) Fee rere et nk a eg ee tee eee 917,434 804,612 
4,875,922 4,418,539 
INGELINICOMO, LOLP NG VC Ale ewenae ee tees mt de oe, Se ea ek ee ee 8,897,471 8,164,840 
Deduct: 
Dividends paid — 
Oo prelerrecies ites pe meecm sede 22 F AaU ear ere ae ce es as i et 535,000 535,000 
One common eslalcS wet a ee eee ii, ee ad oe A cae oe 3,412,500 3,150,000 
3,947,500 3,685,000 
Appropriation to reserve for rate reductions (Note 4) _ 1,000,000 900,000 
4,947,500 4,585,000 
Transferred to consolidated statement of earnings retained 
TORpUSC RING tG: OUSINCSS yess eats) oes Te eee $ 3,949,971 $ 3,579,840 
Consolidated Statement of Earnings Retained for Use in the Business 
Year ended December 31, 1965 
(With comparative figures for 1964) 
1965 1964 
Balancesat Desmiine Of Veal, ceeenn ee ee en fe ee eee $40,324,224 $36,744,384 
Transferred from consolidated statement of income _..... 3,949,971 3,579,840 
Balance at end of year _........._... 2 NAO ee Ee RE tee DY Ee $44,274,195 $40,324,224 


CALGARY POWER LTD. 
Consolidated Statement of Source 


and Application of Funds 


Year ended December 31, 1965 
(With comparative figures for 1964) 


1965 1964 
Source of Funds 
From operations: 
Netsincomcstorsthes ycara-ae ren ee ee ee $ 8,897,471 $ 8,164,840 
Add items not involving cash — 
CDE CCIAU OM mentee tmtiar tc cen 9, we POA eee a, i TE Se 6,400,000 5,800,000 
Proviclonstoteruturoaincomes ta xqeemn te aus een eee ee eee 2,506,389 1,992,300 
17,803,860 15,957,140 
Proceeds from the issue of First Mortgage Bonds __....- 8,910,000 6,933,500 
Increase in note payable, Farm Electric Services Ltd. 600,000 1,150,000 
CC) LC anes We nn ee ot ey oe eRe ae et er ie Wd ln A 381,006 279,450 
INncheaccsineworkingscapital CelClency (ee. 2 oss eee eae eee 4,190,410 91,612 
$31,885,276 $24,411,702 
Application of Funds 
Capital expenditures: 
PL OGUCUIOT greene Arent toleaeinn estat: Ties mentee. ao oped Rao cane ea cele se A $14,687,234 S11 6395787 
FE TOTIGIIUISS] OL pattems th key Rn 1 PCN ot te AR Ree 2 ee 8336011 S373,879 
SUDSTAC ONS een cate a et Bae ener, St ie Pee eee at ee 1,736,505 2,089,060 
DDISUr DUT OL eae eee eet en ee ee, SMa eee ee ess. Pee 4,466,537 3,475,464 
IMIISCeLLA NC OUStxt eee Orie cok So a su etree ee he te 612,878 T9229, 
24,839,165 DOO 1F, 
CSS IMLELES1 celal PCC eLORCOMSE ICU Oi meme eee acne eee eee eee 828,363 PAGS 52 
24,010,802 19,996,065 
Dividends prelec red mS a1 CS mas een eee eee ee ee 535,000 535,000 
COMMON SNA CS ee ee ee ee eee, rE 5 ees 3,412,500 3,150,000 
First Mortgage Bonds purchased for sinking fund (net of discount) _. 796,275 730,637 
Note payable, Farm Electric Services Ltd. 
fEANSTELFE CHLOE CULLC TLR G DILLULCS meee eet near se a tene = = eee ee eee ee 2,300,000 — 
IPaStaseL Vices PemSIOO se COMUTIDUCI ON pemeree eee pense se mre oe eee 830,699 — 
$31,885,276 $24,411,702 
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CALGARY POWER LTD. 


Notes to Financial Statements 
December 31, 1965 


Principles of Consolidation 


The consolidated financial statements include the 
accounts of the Company and its wholly-owned sub- 
sidiaries with the exception of Farm Electric Services 
Ltd., a non-profit organization which acts as agent for 
Rural Electrification Co-operative Associations served 
by the Company. 


Depreciation 


The Companies provide for depreciation in amounts 
approximately equivalent to the amounts which would 
be provided on a straight line basis using a composite 
rate of 3%. This basis was derived from a comprehen- 
sive study of properties, plant and equipment and the 
related reserve for depreciation which was completed 
in 1964 and which included depreciation calculations 
on a sinking fund basis (recognizing loss in value as a 
result of physical, functional and other causes) applied 
to costs adjusted for variation in the purchasing power 
of the dollar year by year and also on a straight line 
basis applied to actual costs. 


Funded Debt 


Details of the Company’s funded debt, which consists 
of outstanding First Mortgage Bonds (subject to 
Sinking Fund) are as follows: 


1965 1964 
34%4% Series due 1972 $ 6,805,000 $ 7,089,000 
344% Series due 1972 4,810,000 4,810,000 
358% Series due 1972 5,575,000 5,600,000 
44% % Series due 1972 5,225,000 5,250,000 
4% % Series due 1972 3,880,000 3,880,000 
414% Series due 1976 3,850,000 4,000,000 
54%2% Series due 1977 7,972,000 7,972,000 
514% Series due 1978 4,000,000 4,000,000 
4 9% Series due 1979 4,240,000 4,640,000 
5%4% Series due 1981 10,000,000 10,000,000 
5% % Series due 1982 8,000,000 8,000,000 
53%4% Series due 1983 9,000,000 9,000,000 
558% Series due 1984 7,000,000 7,000,000 
6 % Series due 1985 9,000,000 == 
89,357,000 81,241,000 
Less purchased for future 
sinking fund requirements — 3,000 
$89,357,000 $81,238,000 


The First Mortgage Bonds are secured by a first and 
specific mortgage and charge upon certain of the Com- 
pany’s lands, buildings, plant and equipment and by a 
first floating charge upon all other assets situated in the 
Province of Alberta. The Trust Deed securing the 
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issues provides for a sinking fund for the retirement of 
First Mortgage Bonds payable on September 1 in each 
year of 1% of the original principal amount of First 
Mortgage Bonds previously issued. 


Income Taxes 


Income taxes payable in respect of the year are esti- 
mated to be $3,763,600. The difference of $2,506,400 
between this and the taxes charged against income 
results from claiming, for tax purposes, depreciation 
and other expenses in amounts greater than those 
charged in the accounts. This difference is applicable 
to those future years in which the amounts claimed 
for tax purposes will be less than the depreciation and 
other expenses recorded in the accounts and is accord- 
ingly included in the balance sheet in the item 
“Accumulated income tax reductions applicable to 
future years”. 


As a result of the three year exemption on income 
derived from the Company’s coal mining operation 
near Wabamun, income taxes otherwise payable for 
1965 have been reduced by $1,000,000 ($900,000 
in 1964). 


In accordance with the decision of the Directors to 
utilize the tax savings from such mine exemption for 
the purpose of reducing rates to customers, the 
above estimated amounts totalling $1,900,000 have 
been appropriated to reserve for rate reductions. 


Capital 


The Company’s capital consists of the following: 
Cumulative redeemable preferred shares — 
Authorized — 150,000 shares of $100 each 


Issued — 50,000 4% shares $ 5,000,000 
30,000 444% shares 3,000,000 
40,000 5% shares 4,000,000 
12,000,000 
Common shares of no par value — 

Authorized — 7,500,000 shares 
Issued — 5,250,000 shares 6,039,985 
$18,039,985 

Commitments 


The Company, in the normal course of business, 
anticipates incurring substantial capital expenditures 
for future expansion of its system. 


Operating Expenses 


Operating expenses include directors’ remuneration 
of $2,750. 


Auditors’ Report 


HALIFAX QUEBEC MONTREAL OTTAWA 
We pei Ww TORONTO HAMILTON KITCHENER LONDON WINDSOR 
Le J, i LC J WINNIPEG REGINA CALGARY EDMONTON VANCOUVER 
APL SI Sy e 
ARTHUR YOUNG, CLARKSON, GORDON & CO. 


8SO ELVEDEN HOUSE UNITED STATES BRAZIL 


Ew TELEPHONE 269-7391 (AREA CODE 403) 


To the Shareholders of 
Calgary Power Ltd. 


We have examined the consolidated balance sheet of Calgary Power Ltd. and its principal 
wholly-owned subsidiary companies as at December 31, 1965 and the consolidated statements 
of income and earnings retained for use in the business for the year ended on that date. 
Our examination included a general review of the accounting procedures and such tests of 
accounting records and other supporting evidence as we considered necessary in the circumstances. 


In our opinion the accompanying consolidated balance sheet and consolidated statements 
of income and earnings retained for use in the business are properly drawn up so as to 
present fairly the financial position of Calgary Power Ltd. and its subsidiary companies at 
December 31, 1965 and the results of their operations for the year then ended, in accordance 
with generally accepted accounting principles applied on a basis consistent with that of the 
preceding year. 


Our examination also included the accompanying statement of source and application of 
funds which, in our opinion, when considered in relation to the aforementioned statements, 
presents fairly the sources and applications of funds of the companies for the year ended 
December 31, 1965. 


(Sgd.) CLARKSON, GORDON & CO., 


Calgary, Alberta. Chartered Accountants. 
March 4, 1966. 
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Gross Revenue 
(Thousands of dollars) 


Wholesale cities and towns -__--.-- 
Geil (ee Gyler WOES 
STINET Ca eee 


Tene el) a 


Gross revenue from operations _- 


Operating income 
(Thousands of dollars) --...------ 


Earnings per common share (1) ----- 
Dividends per common share (1) ------- 
Fixed assets (Thousands of dollars) -- 
Load in millions of kilowatt hours ---. 


Number of employees -------------------------- 


Generating Capacity 
(net MW) 
Hiv drome ee 
THOSE cee eee 


Purchased see ee 


Note: (1) 1958 and prior years adjusted for 5 for 1 stock division in 1959. 


Consolidated 10 Year Growth Summary 


1965 1964 1963 1962 1961 1960 1959 1958 1957 1956 

w) Boliils) 8,194 7,503 6,962 6,185 5,499 4,855 4,165 3,694 3,266 
236 195 91 155 120 100 70 40 — — 

IRSA 11,207 10,550 10,359 9,627 8,813 1,996 6,989 6,338 SS 

10,876 oie) 9,380 Sau 8,169 7,688 7,126 6,346 5,827 4,916 

4,853 4,302 3,950 SZ 3,503 Srl ASN) 2,363 AS) 1,928 

$ 36,999 33,873 31,474 30,165 27,604 ApS 22,966 19,903 EOL 15,802 
673 685 598 516 516 429 387 364 297 218 

$ 37,672 34,558 32,072 30,681 28,120 25,681 235393 20,267 18,208 16,020 
Sales 12,583 10,589 10,608 2). 552) 8,760 8,001 To) 6,820 6,085 
$  ©1.40(2) 1.28(2) ail 7/ 1.26 1.20 1.09 Bi 89 .80 sie) 

$ 65 .60 .60 oe) .40 40 .40 40 40 30 
$248,797 224,673 204,322 186,960 164,750 143,473 132,198 122 7M 112,982 100,005 
3,304 22963) 2,671 2,451 2,243 2,025 1,848 1,584 1,447 1,336 
835 785 2 724 684 665 659 630 620 568 

490 2) B25) 325 B25) 325 240 240 240 222 

283 283 283 283 136 144 144 144 12 70 

11 16 16 26 26 25 25 2D) MS) — 

784 624 624 634 487 494 409 409 337 292 


(2) Excluding income tax savings from the coal mining operation. 


